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CONG TY CO PHAN VINH HOAN

Nganh: Thiy san HSX: VHC
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KHUYEN NGH] GIT
Gia hop ly 79,300
Gi4 hién tai 73,600
Tiém néng tang/giam 8%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 224.45
Free float (%) 50%
V6n héa (ty VND) 16,429.97
KL GDTB 3 thang (cé phiéu) 1,112,717
S& hitu nudc ngoai (%) 30.91%
Ngay niém yét dau tién 24/12/2007
CO CAU 6 PONG

Truong Thi Lé Khanh 42.31%
Lam Mau Diép 4.47%
PYN Fund Management 4.28%
Holberg Fondsforvaltning AS/Norway 3.14%
Khac 45.79%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,812.27
BVPS (VND) 35,943
No/VCSH (%) 45%
ROA (%) 6.98%
ROE (%) 10.37%
P/E 19.2
P/B 2.0
Ty suét c0 tic (%) 2.73%
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SO LUQC VE CONG TY

Cong ty C6 Phan Vinh Hoan (HSX: VHC) duoc
thanh 1ap ndm 1997, hoat dong trong linh vurc nudi
tréng, ché bién xuét khau ca tra, ca ba sa. VHC 1a
cong ty dan dau nganh cd tra Viét Nam tlr nam
2010 dén nay, chiém thj phan 15% cta toan nganh.
San pham clia cong ty cé mat tai cac chudi ban 1é
danh ti€ng nhu Walmart, Target, Trader Joe va
Kroger.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CAP NHAT KQKD 1Q2024

o K@t thic 472024, VHC ghi nhan miurc phuc héi tich cuc véi doanh thu
thuan tang 25.0% YoY dat 3,901 ty dong, hoan thanh 36.5% ké& hoach
doanh thu ndm 2024 doi vdi kich ban co s& va dat 102% so véi du
bdo cla PHS.

e Chung t6i cho rang VHC sé tiép tuc ghi nhan murc tang trudng tot
trong 2H2024 nho (1) thic ddy san luong xuat khau ca tra, hudng loi
tlr 1énh siét chat tir My dai vai nhap khau thdy san dugce ché bién cé
nguodn goc tir Nga va cac quy dinh mdi cua EU ap thué 13.7% tir mirc
0% doi véi ca minh thai va ca tuyét Nga, (2) ki vong gia ca tra xuat
khau My tang nhe va (3) murc nén so sanh thap trong 2H2023. Ching
16i du phong VHC sé ghi nhan doanh thu thuan va LNST nam 2024F
lan luot 1a 11,426 ty dong (13.8% YoY) va 1,117 ty déng (+17.6%
YoY).

e Chung t6i duy tri khuyén nghi GIU' véi gia hop ly danh cho VHC |a
79,300 VND/c6 phiéu, twong ring mirc ting trudng tiém nang so Vi
gia hién tai la 8%.

Cap nhat KQKD 4T2024

Két thic 4172024, VHC ghi nhan mdrc phuc héi tich cuc véi doanh thu thuan
tang 25.0% YoY dat 3,901 ty d6ng, hoan thanh 36.5% k& hoach doanh thu
nam 2024 déi vdi kich ban co sd va dat 102% so vdi du bdo ctia PHS. Tinh
riéng 1Q2024, VHC ghi nhan doanh thu thuan va LNST Ian lugt la 2,856 ty
dong (+29% YoY) va 189 ty dong (-16% YoY).

Ca tra fillet xuat khau ti€p tuc 1a dong luc tang trudng chinh cdia VHC vdi
doanh thu tang 15% YoY dat 1,819 ty dong, chiém ty trong 54% trén co cau
doanh thu. Theo udc tinh cia ching t6i, mdc tang nay dugc hé trg chi yéu
tlr tdng trudng vé san luong tiéu thu (+28% YoY), trong khi gia ca tra xuéat
khau trung binh ca nudc da giam xuéng murc 2.2 USD/kg (gidm 10% so véi
cung ky ndm ngoai).

Diém nhan dau tu

(1) Ki vong phuc h6i manh mé tir xuat khau ca tra sang My: Ca tra Viét Nam
duagc ki vong sé hudng lai khi xuat khdu sang My trong 2024 va 2025 trong
bdi canh MY siét chat Iénh cdm nhap kh&u thiy san ché bién c6 ngudn géc
tlr Nga ké tir thang 12/2023. Trong 1Q2024, san lugng céc loai cé fillet nhap
kh&u vao My da giam 6% YoY, tuy nhién, dong c4 tra fillet déng lanh nhap
khau vao My (HS code 030462) lai ghi nhan mirc tang trudng tich cuc, vdi
san luogng dat 21.5 triéu tan (+34.6% YoY). Tinh dén cudi thang 4/2024, gia
ca tra fillet xuat khau sang My ciing dang dan hoi phuc, dat 3.0 USD/kg
(+20% so véi cubi ndam 2023) va dugc ki vong sé tiép tuc tang khi nhu cau
tiéu thu dan cai thién. VHC du kién sé& hudng lgi 16n khi My tiép tuc la thi
trudng xuat khdu chinh véi ty trong 29% trén co ciu doanh thu trong
4T2024.

(2) Pa dang héa co cau san pham nham nang cao hiéu qua hoat dong:
Ngoai ca tra fillet, VHC dang c6 ké& hoach thic day nang luc phat trién &
mang Collagen and Gelatin (C&G) va dong tap phdm (miscellaneous),
chiém ty trong trén co cdu doanh thu lan luot 14 8% va 17%. DGi véi mang
Collagen and Gelatin, VHC da nang cap thém 1 day chuyén san xuat Gelatin
da divao hoat déng tir thang 4/2024 va du kién tiép tuc md rong thém cong
suat C&G thém 50% trong nam nay. Song song véi do, VHC ciing dau tu
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